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Influence on stee] orders that Is to come
from price advances in shapes, plates
and bars by certaln independent pro-
ducers remalns to be seen, but the
movement undoubtedly stimulated pur-
chases In stocks. The steel market, as
the Iron Age notes, is still strongly in
buyers' hands, and on that account, If
this week's advances can ba malntained
on an enlarged voldme of business, it
will be plain a iittle later that consump-
tion is better than recent reports Indl-

The market was unmoved by the dls-
mal display of results in 1021, as out-
Hned in the Amerlcan Sugar Refining
Company's annual statement, showing a
deflelt of more than
company's common s#tock receded o
fraction, One or two other repor'ta ot last
year's buslness were highly unfavorable
in respect to Inroads into surpluses, but
it was Increasingly eclear that corpora-
tlon managements were writing losses
down to bed rock, preparing for a new
year on a new basls. Thers I en-
couragement in that frank manner of
handling aced Ints, which permita manu-
facturers to |_Yure thelr costs on actual
inventory valuea and
true worth of working capital vested In
materlals, seouritles and reserves.

Dealings in stocks comprised a some-
what smaller list than thoss of last
weal’'s broad market,
speculative lnterut had become centered
in selected groups, but there were no
substantia] slgna of pressura anywhere.
The récession of the call loan rate from
41, per cent. to 4 per cent. helped the
rise along, and significance lay In the
fact that another rather abrupt decline
of sterling exchange was Ignored by the
At 1t lowest level of
4.347% sterling was nearly 10 cents he-
low last week's top figure for sight
drafts, and the late recovery stfll left
the quotation below Tuesday's jast price.
The other Buropean rates were generally
steadler than the rate on London,
looked as though speculative profits in
sterling were being taken rather hastlly,
tho might of receding
values urged marketing of a vound
amount of billa which had been held
back when the market was rlsing.

The weekly steel and lron trade sur-
veys supplled the day’'s most interesting
More iron and ingots
were made In February than were made
in January, and blowing In of seventeen
new furnaces Indieated that jron makers
were looking forward to enlurged gpring
;. February's rate of iron manu-
facture, 58,214 tons a day, was §.150
tons greater than January's, and the
ingot expanslon was from 75,700 tons In
January to 88,230 In February.
United States Steel Corporation’'s mliils
continued around €0 per coot.
eapacity In the first week of March,
which was approximately the average
of the last halt of February.

Changes of no more than % cent a
bushel in wheat futures prices, being nd-

vances, showed that the report of stocks
on farms on March 1 had been pretty well
discounted in the rise of the last month.
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TOPICS OF WALL STREET.

Midvale Steel.

The stee! Industry's improvement In
the last week has been felt by the Mid-
vale Steel and Ordnance Company as
wall as by the other steel companies
That company ia operating at around
46 per cent, of capacity. according to
ono of its officials, which represents
an mprovement compared with previ-
|ous flgures, Midvale during the worst

|of the depression was right dewn to

| rook boltom in operations. In January,
1801, it was sald yesterday, its opera-
tions fell as low as 10 per cent. of

% | capacity. Officlals of the company pre-

diot that {ta present improvement will
continue and grow rapldly.

Union 01l Trouble Drewing.
According to dispatches from the Pa-

(cifie coast, American majority inter-
cats in the Unilon Oll Company of Cali- |
fornia are golng to take every possible |

precaution Lo keep control of that prop-

01l Company of Delawnre, which re-
contly merged with the American prop-

stock of the Unlon company. The lat-
tar's other atockholders npparently are
afrald that as a result of the morger

work agalnst American interests. For
that reason the majority Interests in

holding company, which will takas the
Union company's stock and assure the
continuance of control of the company
in American hands. Holders of about
40 per cent. of the company's stock are
sald to have glven thelr aszant te the
plan so far.

Pure 011 Offering Expected.

Weakness In the Pursa Oll Company's
shares in tho last two or three days
isn attributed to the report that tha
company had arranged with a banking
syndicate to underwrite $14,000,000 of its
new common stock, which would be
offered to the publie for subscription
at $26, its por valus. A part of the pro-
coeds of the lssus would be used to
retire outstanding notes. It {8 expected
that an officlal announcement of the
offering will ba mads by the bankers
within a day or two.

Ann Arbor Rumors,
Parsistent reports In the financlal dfs-

Arbor Raflroad falled of confirmatlon

of such & plan, Newman Erb, president

elty, but a director of that road stated
flatly that If such nsgotiations had been
opened he had not been advised of
| them. The report stated that an effort
| was belng made to arrive at terms under
which the Pere Marquette would give

event of such a merger the ellmination
of duplicate rall and ferry services
would effect yearly savinga sufficlent
at least to meet the § per cent. dividend
1rnquiramenu on the Ann Arbhor's §4,000,-
000 of preferred stock. Consolldation of

slon's tentative plan for mergers, under
which the country's rallroads would be
reduced to nineteen large systems.
Polnting out the difficulties of parceling
out the carriera In the Michigan Penin-
sula to the large trunk llnes, the com-
mieslon, at the suggestion of Prof. Will-
lam Z. Ripley of Harvard Tiniversity,
grouped the Amnm Arbor, tha Pere Mar-
quetta and the Detroit, Toledo and Irnn-
ton in & reglonal systam similar to that
of tha New England system provided
for In the professor’s plan,

Copper Stocks Improve.

| Tha copper {industry's betterment.
which has been reported in tha last

copper stock markel. Trading in cop-
per sharea was heavier than ordinarily
and aithoush gains were not great most
advances held right to the close. Ameri-

roga fractionally to 17%. Inspliration

nesggo Copper and Chemical at 10%.
A giiffening tendency in the price of
copper metal snd an lmprovement in
demand for it are the factors which
have resulted In the reiura of confidence
in the Industry. Operstiens in most

and the companies agaln will become

copper men. In the case of Tennosses
it was announced yesterday that a new
concentrating plant had been completed
at Copperhill and that shipments of
sulphuric acid were golng forward regu-
larly under contracts with several im-
pariant on companies. At the same time
Ten 's phosphate ship ts have
improved !n th. Bmlt‘h because of the

Werman-Bruton Company.

The Weyrman-Bruton Cmpnhy'n stociks
hnidera have approved ths plan to

-
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NOTE—Odd 1ot transactions are riot recorded in separate lina unless sales

by the banking house In the market and
offered for dlstribution among investors, |

enr that the eorpora
Uon had lssued naw Ahares,

lunr‘.f‘ its name to the United States
o Company and to changae fial
somman stock capltalization from 00,.-

JF 1000 shares of §1 par to 380,000 shares

Imr no par.

| Declares Initinl Dividend.

The Guantanamo Bugar Camplny':ll

directors bave declered an {nitinl divi-

dend of #1.0% a shares on the preferred |
stock full pald subscription rrceipu.-
which I8 at the annual rata of & per|

cont. for the period from February 10
to March 3. Tho dividend Is pavable
len April 1 to s=iock of record on
March 20

Pennsylvania Orders Carws.

The Pennarivania Rallread's directors

a rhmmca the purchase of :
all steel cara for passenge:
Added to twenty stesl dinir
[ previously or'ercd, this bri
tha total of new cuis ordered to
It Is the largest mEggregale onler for
| gleel passenger caprs placed by anv rail
road In 1922, Tho new cars will conslat
of 190 standard service coaches, thirty-

fiva combined pessenger and baggags |

cars and twenty-flve comblacd bugEREge
|and mail cars. Blds will be requosted
from equipment makars at oncn and

the construction of the new cara will |

| procecd as rapidiy aa practicable

|
‘I_l"'il Call Money Enasler,

The supply of call money v M-
sldarably Increased yvesterday, 1tz rates

in the New York Btock Ezchange drop-
ping from 4'4 per cent to 4 per cent
| and Its rate in the outsids market from
#ig per cent. fo iy per cent. The Fad.
ernl Resarve Bank made no announce- |
ment regarding rates of rediscount or
withdrawals of United States dewrliu
The time moncy market was nominal,

$15,214,117 Gold Imported.

The Swedish-American llner Sthok-
holm, which arrived yesterday from

man gold colns valued at more than

| eelved 100 cages of gold marks, valued

at about BANMON, and the Nationa)
Bank of Commearce {n Naw York ninety.
sight cases of hara, valued at 5248 .-
i, mnd thirty-fivea of gold marks

3 * | valued at $1.329 00
Tha block of stock was auqulnd r

JEAN DE SIEYES ELECTED,

|  Jean De Sleyecs was slected yesterday
vica-president of the French- Americat
Uanking Ceorporation Nugent Fallon
was clected e treasurer to succesd Ap-
l!hn‘t Tarry. resigned,

erty in Ameriean hands. The Union |

erties of the Royal Dutch interests, |
owns something ke 27 per cent. of the |

operating control of the property may |
pass to the Royal Dutch interests and |

California are planning to form a new |

The Strength of *
Sterling Exchange”
and the advancing me. "~
in London for bonds have
created a market for Brit-

National War Bonds 1929~
47, National War Loan 5s,
Exchequer 5%s at or near
the original issue prices.
There are other intemnal
issues which havenotas yet
responded to the general
market improvement.
T g %

A.B.Leach &Co., Ine.
Ineestment Securities

Detrolt P:tuwm

triet that the Pers Marquette Rallway |
wan negotiating for control of the Ann |

hers yesterday. E. N, Brown, chairman |
of the former, said he knew nothing |

of the Ann Arbor, was sbsent from the |

Accounts Carried

on Conservative
Margin

Membhers of

New York Stock Ezchange
Chicago Stock Exchange
Chicege Doard eof Trade

TOBEY& KIRK

Established I873
25 Broad St, 208 So. La Salle St,

its stock In exchange for that of the |
Ann Arbor. It Is estimated that in u:al

the two roads would nnt bs out of line !
with the Interstats Commerce Commlis- |

few daye, was reflected in yestorday's

can Smelting sold up to 488, and Chlle |

sold above 49, Utah at 63% and Ten- |

cases will ba resumed around April 1|

earners, according to the opinien of |

New York Chicago
——————— —_——

Good &
Preferred
Stocks

with dividends free 1P

from Federal income
taxes, are ideal in-'
vestments for a man*
of moderate means.

Present trend of the in--
vestment market indicates
increasing  activity and
higher prices for good
preferred stocks.

Send for list of preferred issues

Henry L. Doherty & Co.

Bond Department
60 Wall Street New York

| Tel. Broad 5270

We specialize in all

Hartford
Securities

Direct

Private Telephone

Gwynne Bros.

Membars New ¥ork Stock Ezchenge

Swoden, brought sold bara and Ger. |

L0000 The Natlonal Clity Bank re- |

First Mortgage
Bonds
Railroad Utility Industrial

We have prepared a list
twenty first mortgage issues yield-
ing from 44% to 714% and
maturing in 5 to 33 years.

Sinking Fund provisions,
terms of redemption and equity in
junior securitics are presented in
detail.

All theae bonds are listed on the
New York Stock Exchange and
the selection will be of interest
to every buyer of high grade

bonds.
Ask for List 141

FARR & CO.

Mambers New York Btock Exchangs
133 Front 5t. (Cor. Pine)
Telephona John 8428,

| ot the Bank of Lo

Sturtevant,
aritios in fts cashisr’'s accounts, wiil ra-
alye about 536 cents on & dollar, It

(nrounced to-ds¥. The estimate ﬂ

mada up from the report of tha a
ors, which pluced the nssets at Jm

and Habfiies at §1.008,600,

ish Victory 4s, Funding 4s, """

62 Cedar Street, New ?oth’__ X
Chive Philadelphia Borton
L‘lwol;npd Minpoapalis hm.,pl it

25 Broad St, N. Y.

FAY BE CENTS ON DOLLAR. .
MEADVILLE +. March 8 -—Dwpositers
aatville, closed sel
eral weeks ago by (s president, Pyl
whan he discavered irregus




